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OutIOOk for ment has bettered correspondingly. But!
* . It is also admitted that thls improvement |
Securities

Is only relative. Sentiment, for instance, |

% i far less optimistlie now than It was the |

Favorable Effect of War "ﬂ]l- first week or #o afier the exchange closed. |
is the title of a pamphlet just
prepared by us for distribution

- Then the significance of that development

]Dl"llill,ﬂ'ﬂ Are Witnessed in was not appreclated, Now it 18 better |
among our customers, It dis-
cusses in a concise and interest-

renlized.

w&" Street. Nothing 18 heard now of an accumula-
¢ tlon of buying ordera In brokers’ offices
ing way the =flects of the wa; to be executed on the reopening, Tt used
on trade, and the relation of| o | 10 be accepted as inevitable that the ex-
the war to the current prices| EASY MONEY PROSPECT | change would reopen on a rising market
of securities. Those interested and a certadn amount of pity used to be

. : T— felt over the fate of bear speculators

may have a COY)y by sending for caught ghort of the market.
pamphlet No. D-101. War developments dAlrectly Influenced Observers who pretend to know assert |
flnancial sentiment and events vesterday. | that persons with money will buy heavily
t 1
The ellmination of two German sea rald. | IPon the reopening of the exchange, 1"ll‘l
. Bo LeaCh & CO- F " . it 1s no longer argued that it Is slmply
ers and the tenor of advices about land the closing of tha exchange that 1s pre- |
operations could hardly fall of a favor- | venting them from dolng so. There |8 no
able reflection In a community where the | evidence of an overwhelming desire to buy
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A Special Investment Letter

The changes in investment conditions brought about
by the European War have made it possible to offer
many of the highest grade securities at especially at-
tractive prices.

We have prepared a ugecial letter describing four
selected securities of the best investment type—each
representative of its class—which we offeron an average
income basis of approximately 5.17%.

Two of the securities in thisllist are a legal investment
for savings banks and trustees in the State of New York.

We shall be glad to send you a
copy of this letter upon request

Guaranty Trust Company of New York
140 Broadway

Travelers’' Letters of Oredit, Foreign Exchange.
Administrator Guardian

Investment Securities
149 Broadway, New York

preponderance of sympathetlo conviction :";"“;Dﬁ‘ ‘:l" !\'Pl"lﬂl‘ﬂﬂﬂ‘-ll"i-‘lhlv 1"'1;)'11 the Fifth Avenue Branch, — R ER——— S——————
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Noston Baltinore lLondon lf, bl lllnn 8'}"“ of '.]m’ A“'h:l. 3“':’ m‘lld'; is that Intending buyers admit the possi- Sth Ave. & 43d St.
rom that the news aboul the Emden and | yiity of the market opening on a decline
Koenlgsberg tended to make the financial | v "will walt to see "'", new level that Is c.Pltll and Surplul.
e - and commercial situation somewhat less

established before committing themselves,
L

difficult.

Cable despatches reported a prompt fall I_._.
In marine insurance rates in London and Special Loans.

to the extent that allied cgntrol of the |- The average rate charged for stock | ® .
geas I8 asserted it may be expected that |loans 18 still 6 per cent. in epite of the
insurance handicaps on ocean borne coms- | faet that much lower rates are frequently
merce will be reduced. The [u mentioned Rates of & and even 4% per
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on the part of Great Hritain a8 | cent. have been heard in the last few
Thesa are altogther exceptional |
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THE STEEL MARKET. THE GRAIN MARKETS,
L. & Corporation’s Unfilled Tonunage | Wheat Overbought—New Crop Sales
Shows 326,070 Tons Decrease.,

Qur current gel‘l!‘t:{l cirzu- to non-interference with neugral shipping | days,
lar discusses the various are also propitious for our prospects of [ transactions, They are made to favored |

factors affecting the vpres- business recovery, which depend so much | borrowers and upon unusual terms as re- | U'nfilled tonnage on the hookas of the The weakened technical position of the
ent financial situntion on the assistance rendered by our forelgn | gards the collateral, In one case the |Unlied Htutes,Stec] Corporation on Octobar | wheat market assertad itself with more

trade in changing an international debit | collateral consisted entirely of New York |31 was 8,461,097 tons, decrease of 326, | ..
halance to a credit balance, 1f (and as) | city notes Tho funds avallable at other | s s ¢ W vigor yesterday. As moon as it became

Referring to the published Notice of August 3rd, 1914,—the property of
the said Company has very recently been made the subject of a receivership i
a proceeding instituted by a creditor and under ecircumstances which indic
that the said receivership was consented to by the Company, and which, ul.,
call for prompt action for the enforcement and protection of the rights of t},

Depress Corn.

We are prepared to make

4 G300 tons a8 compared with the statement | holders of the above-mentioned bonds.

special  recommendations the safety of the scus becomes mwsured |than the average rgte are too small to [of September 0. Unfilled tonnage on | “vident that outside interests were not The Protectiva Committee therefore ur sald holders to deposit their

of high grade bonds con- the greater certainty of In‘ernational com- | influsnce the markst as a whole, even If  August 31 was 4,213,321 tons; July 21, being Impressed with news of bullish bonde without further delay with the Umon";‘snut Company of New York,

forming to the require- muns ”""I-“ I8 bound to work a better- | the terms ware not much stiffer, {108,080 tons; June 30, 4,032,857 tons; | tenor professional traders liquidated. The [} Ng 80 Broadway, New York, the Depositary under the Protective Agreement
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ments of institutional or S8 wmh ens Tadlos IR seuSil L;'T-ra;::} et (Ml AL Baesa60 tons, aud October 31, | commission house offerings were not pro- || dated August 8rd, 1914. Copies of such Agreement may be obtained from

indivi investors, R o B oL A : X oy, 413, 4,013,767 tons nounced. Apparently the recessions of i

individual inve bills to ease off again yesterday, Polloy of Sccre The decrease in tonnage whils smaller | ute have not been of sufficient proportions the Depositary on request.
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N.W.Halsey & Co

Incidentally it might be noted that However necessary it may ha, the polley |than reported at the end of Septembear
German exchange fell to a new low price, | of keaping secret the prices at which [does not indlomte that new orders were
marks being quoted around 874, both for | business is belng done in securities 18 [hooked In larger volume during October.
demand and cables, It may be that the |not without its disadvantages. The fol- |Un the contrary new business fell to lower
phenomenal weakhnesa of German  ex- | lowing lettar recelved by Tue S8vn from |l|-\--l.-l during the month, but the sharp

Over 737, of the Bonds have been deposited, and sufficient additional
amounts promised for deposit to bring the total up to 807.

Dated, New York, October 28, 1914,

to serlously disturb many of thoss who
arsa obscssed with the ldea that wheat
should sell at $1.60 eventually.

The downward trend of quolations was

checked partly by the export trade. Ap-
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! tinued references to the prospect of re-
viding diminiehed offseta. At the same | Wall Strest edition a table each evening Not since June 30, 1011, have unfilled | quced freight rates on account of an in-

time there fs ome implication of tha col- | showing the closing prices of Btandard |orders fallen as low as they were On|creams in the supply of available boats,
lnpsa of the relchsmarks which should not | Of] stocks with & summary of transactions | Octobar 31. The loss was at a per dlem | which, It is contended, should facilitate
be overlooked, This is its possible meas- | durlng the day? The prices of thess |rata of about 12,100 tons, and based on|dealings with Europe. However, some of
ure of the economic position of Germany |stocks in the majority of cases are higher the present rate of mill operations In-|the well posted authorities do not shars

In the war and the expression of financial [than on July 30 And the market appears | coming business wis at the rate of not|ths bellat of an early adjustment of the | Tg the Holders of First Mortgage 5% Bonds
judgment as to the German prospect in [to bs an open one. The buysrg of the much more than 15,000 tons a day. shipping situation. War risks alons wers of the

the war Itself. stocks are at the mercy of the brokers The following tabulation shows the um-| 4 ghade easier yvestorday in reflection of
Dematd  stering  eold around 4.90Y | ynder present conditions. Yesterday sales [Mlled  tonnage of the corporation bY | the destruction of the Emden. Metmpuman SIeamShlp Eﬂmpﬂﬂ'
New York, Nov. 8, 1814
(of New Jersey) The Trusteaes have this day designatsd, by

and lower, with cables n half cent higher. | of one stock wers made at ons time from | months since June 30, 1910 Unblassed observers expressed the view
The Amerean Trust Company, Boston, | lot. the following:
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Chicago and Western Indiana Railroad Co.
GENERAL MORTGAGE BONDS,
Trustees' Oflce, Room 32 (3th YVieer),
Aagrels " Mills Building.

Apart  from the influences alredy  re- | two offices and were three points apart.” Unfilled Unfilled | that much of the so-called bulllsh news
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the completion of another the Trading in 0il Stocks. | une

New York c¢ity loun o The | Trading in the oil stocks is stlll sup-
ill for the elghth Instaln of the | posed to be done under the supervision of
ubsgeriptions to the loan, involving al-|the committee on unlisted securities, which

most $17.000,000, has sent about $13,000,- | js working In conjunction with the ex-

Bon gold to Canada, nrking the totad ! changs authorities. This committes prac- |

transfers to Ottawa since the outbreak tically limite trades to the July 40 prices. |

of the war more than $70,000,000 and But many d r¢ In the oll shares have
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fin the Mar up to not far from | conmmittee gnd a hig b

$240 Ill'l.lllllP : i n an unrestricted way
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would be threatened hy tho p

ness js done out-

f

ication of

sion in London, where o many Amer!

gard the authority of :‘nw".
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AP of considerable Hessian 1y damage to the
Mech new winter wheat crop cast of the Mis-

Feb
Jan,
Tiee

slssippl.  Of course the injury will not

show until the spring, and mors or less

323

ssuchusetts, Trustee under the Indenture| 3379 4702
gtrn }?ﬂrllnﬂ. given by the Matropolitan | j4q2 150
Steamship Company (of New Jersey) dnated :
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